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HOW TO
PREPARE FOR THE CPA EXAMINATION
IAS offers an intensive CPA Coaching Course which has produced
outstanding results. It is available only to competent accountants
qualified through training and experience to prepare for the
CPA examination. No attempt is made to teach general accounting;
the entire course is pointed directly at the CPA examination.

The need for special
coaching has been well
established by innumerable
experienced accountants
who have floundered
in the examination room.
They knew how to make
audits but they didn't know
(1) how to analyze
problems for the
purpose of deciding
quickly the exact
requirements.

(2) how to solve
problems quickly,

• The IAS-CPA Coaching Course has been designed for busy
accountants. The home-study method of tutoring is ideally
suited to CPA examination preparation. Maximum use can be
made of every available hour.
• The text material consists of 20 substantial loose-leaf
assignments totaling more than 800 pages. It includes hun
dreds of CPA examination problems and questions, with
solutions supplemented by elaborate explanations and com
ments, working sheets, side calculations, and discussions of
authoritative opinions.
• Written examinations at the end of each assignment re
quire solutions to problems of CPA examination calibre.
These are sent to the school where the grading, including
personal comments and suggestions, is done by members of
the IAS Faculty, all of whom are CPAs. Supplementary
review material is furnished to those who want to ''brush up”
on specific accounting subjects, at no additional cost.

(3) how to construct
definitions acceptable
to the examiners,
or

(4) how to decide
quickly on proper
terminology.

The IAS booklet, "How to Prepare
for the C.P.A. Examination" is avail

able free upon request. Address your
card or letter to the Secretary, IAS . . .

INTERNATIONAL ACCOUNTANTS
SOCIETY, INCORPORATED
A Correspondence School Since 1903
209 WEST JACKSON BOULEVARD • CHICAGO 6, ILLINOIS

IAS IS AN ACCREDITED SCHOOL, ACCREDITED DY THE ACCREDITING COMMISSION OF THE NATIONAL HOME STUDY COUNCIL
Entered as second-class matter at the Post Office at Chicago, Illinois
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EDITORIAL
orders have invariably occurred on “dead
line”.
I do want to urge that each chapter and
each individual member continue to re
member that it is by your frequent sub
mission of good technical magazines that
your publication can progress. Give Mar
guerite all the cooperation she needs and
deserves.
“It’s been fun”.

NEW EDITOR
IN AUGUST ISSUE

We are very proud to introduce as your
new editor, commencing with the August
issue, a woman chosen by Seattle Business
and Professional Women’s Clubs last fall
as “Woman of the Year”.
Marguerite Reimers, C.P.A., practices
on her own account in Seattle, Washing
ton. She is a former associate editor of
The Woman CPA and has served a total
of four years at various times since 1948
as Editor of the Bulletin of the Washing
ton Society of Certified Public Account
ants.
She is a charter member of Seattle
Chapter ASWA, has attended 7 of the last
8 annual meetings of ASWA-AWSCPA,
participated in various conferences, served
as organizing chairman of Portland Chap
ter.
The Woman CPA is indeed fortunate
and we look forward to the future issues
published under the guidance of Mar
guerite Reimers, Editor.

SHE SHOULD BE IN WHO’S WHO!!!
There is bound to be at least one woman
if not more in each of the chapters of
ASWA and among the membership of
AWSCPA about whom you’ve said, “She
should be in Who’s Who.”
Now is our opportunity to let the rest
of America know about these women of
whom we are so proud. A new biographical
reference book “Who’s Who of American
Women” is being compiled by MarquisWho’s Who, Inc. Although women of
achievement have been listed in “Who’s
Who in America” since its initial edition
in 1899, the new volume to be published
in 1958 will not only include the 2,500
(Continued on page 12)

“It’s been fun”
The last four years as Editor of The
Woman CPA have provided a thoroughly
enjoyable experience. My life has been en
riched by the friendship and cooperation
of countless officers and members of both
organizations as well as by interesting
correspondence with those outside of our
societies.
My thanks go out to each of you who in
any way have participated in the publica
tion, particularly to the associate editors,
the editorial board, our business manager,
and our long suffering printer. I say long
suffering because of his acceptance of
passed due dates when the exigencies of
my personal life and my husband’s service

• The Woman CPA is published bi-monthly

in the interest of accounting, and the progress
of women in the profession.
While all material presented is from sources
believed to be reliably correct, responsibility
can not be assumed for opinions or for inter
pretations of law expressed by contributors.
Published by
of

American Woman’s Society
Certified Public Accountants

and
American Society of Women Accountants

327 So. LaSalle Street, Chicago 4, Illinois
Subscription Price—$1.00 Annually

Copyright, 1957, by American Woman’s Society of Certified Public Accountants.
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CONSTRUCTION ACCOUNTING
By G. F. L. GARDNER, C.P.A., Secretary-Treasurer, Norco Construction Co.,
Artesia, California
Bond premium
Insurance
—general
—workmen’s comp.
—general liability
Depreciation
—company’s equip.
Job-site costs:
—field office
—telephone
—patrol service
—barricades
Account #2: Channel floors:
Sub-account 2-1 Income
2-2 Costs:
Labor
Concrete
Base material and gravel
blanket
Cure and expansion joints
Rented equipment
Hardware and building
material
Lumber—for forms, etc.
Indirect costs—similar to
Account #1
Other similar accounts, recording each
step or phase to the final completion of the
project, would then complete the subsidiary
job or contract ledger, from which the ac
countant can compile detailed costs and the
net profit or loss for each step of the con
struction and of course the totals for the
entire project.
We need not concern ourselves with too
much detail concerning the books of original
entry. They are the usual voucher record
or check register, payroll records and jour
nal, with columns so arranged to give the
information and posting media for the de
tailed subsidiary job ledger accounts de
scribed above.
It is difficult to state categorically which
method of recognizing income is better, or
which an accountant might adopt. Un
doubtedly the accountant, after he has be
come familiar with the particular system
and type of contracts, is the one who can
best advise and recommend the adoption of
one of the two methods.
In brief, the “completed contract” method
is that in which income is not recognized
until the contract or project is completed,
(Continued on page 6)

Presently, as for some time past, the
construction industry is very active. Sub
divisions and house-building projects con
tinue at their peak of development. Flood
control projects and reclamation schemes,
with reservoirs and man-made lakes, still
constitute a large part of the construction
activity.
In 1956, Congress passed the Federal-Aid
Highway Act for a mammoth highway
building program to construct 40,000 miles
of super-highway across the nation over a
13-year period.
In light of this activity in the construc
tion industry, a few words on construction
accounting would appear to be very appro
priate. Construction accounting does not
appear to receive much attention in account
ing courses or schools, nor is there an
overabundance of articles in accounting
magazines, or books on the subject.
The particular accounting problem ap
pears to be two-fold: (a) how to provide
detailed costs of the project or contract
promptly and at a reasonable expense and
(b) whether to adopt the method of report
ing income usually described as “percentage
of completion” or the “completed contract”
method.
This paper takes into consideration the
small and medium-sized contractor, with
contracts not exceeding $3,000,000 to $4,000,000. After the engineering and archi
tects’ departments have completed their
review and examination of the plans and
specifications for a particular contract and
have finally completed and submitted the
bid proposal, the accountant can make use
of their working-papers to set up his ac
counting system for such contract. Accounts
are opened in the subsidiary job ledger,
recording the income and the costs in detail
pertaining to each contract. For example,
in the construction of a flood-control channel
we find accounts as follows:
Account #1: Excavating, removals, grading
Sub-account 1-1 Income
1-2 Costs:
Labor
Rented Equipment
Sheeting timber
Hardware and lumber
Indirect cost accounts
Payroll taxes
4

ASWA—THE YEAR IN REVIEW
By ZOSIA EDWARDS STEGE, National President, 1956-57

To your administrative corps this year
was entrusted the responsibility of main
taining and improving the quality of our
service to our vigorous profession. Our
progress is recorded in the various com
mittee projects which reflect both the ini
tiative and imagination of the leaders and
the cooperation and enthusiasm of the in
dividual chapter members.
Objectives of the Public Relations Com
mittee were given new emphasis under the
direction of Vice President Sue Wegenhoft
Briscoe. Our representatives attended
meetings, conventions or special events of
the National Federation of Business and
Professional Women’s Clubs, Inc., Amer
ican Accounting Association, Women’s
Committee for the Hoover Report, Wom
en’s Joint Legislative Committee for Equal
Rights, and Reorganization Conference of
the Citizens Committee for the Hoover
Report.
Under the direction of Chairman Alma
A. Westermann, the Program Committee
gave ready assistance to chapters and spe
cial area meetings in the form of general
program assistance.
Convention Chairman Corinne Childs
and her committee are developing stimu
lating and unique plans for the 1957 joint
annual meeting in Edgewater Park, Mis
sissippi, in October. “The Accountant’s
Vital Role in Management” is the theme
selected by Vice President Alma A. Wes
termann.
AWSCPA and ASWA Boards accepted
and approved invitations for joint annual
meetings in San Francisco, 1959, Phila
delphia, 1960, and Milwaukee, 1961.
The heavy demands made upon the time
and talent of Secretary Flora E. Morgan
resulted in willing and inexhaustible con
tribution not only to the usual tasks of
this office but also to the Executive Com
mittee and her chairmanship of the Year
book.
The duties of the Finance chairman and
a member of the Executive committee were
ably executed by Treasurer Carolyn J.
Abernethy.
Director R. Grace Hinds performed tire
lessly for national between chapters and
others in the capacity of Advisory Chair
man.
The Education committee was chaired

by Director Mary Ellen Brickner. Study
sessions and workshops were held on the
Report of the Second Hoover Commission.
The interest of the Chapters continues to
enlarge in scope.
ASWA continued to grow both in num
bers of chapters and in members under
the leadership of Director Ruth M. Craw
ford, Chapter Development Chairman, and
Director M. Jane Dickman, Membership
Chairman. The addition of chapters in
Rockford, Norfolk, Tacoma, and Flint
brought our total number of chapters to
54. The rapidly increasing and expanding
membership reflected progress as require
ments, policy and procedure received vigi
lant and capable attention.
Gaining recognition for chapters, com
mittees and related projects was part of
the important work of the Publicity com
mittee, under the leadership of Director
Margaret G. Holman.
The list of research projects seems end
less but preference was given to the
membership manual section by Director
Mildred Koch and her Research committee.
Director Helen F. Stearns assumed the
responsibility of the Legislative commit
tee. By resolution, our Society took a stand
for the study and implementation of rec
ommendations contained in the Second
Hoover Commission Report.
The Award committee, under Chairman
Betty Brown, worked with our affiliate
AWSCPA in selecting the three chapters
with the highest number of points for
annual awards.
Loraine T. Ealand kept us informed of
the work of her committee, International
Relations.
Members of the Ethics committee, Elinor
Hill and Stella Stillings, under the guid
ance of Chairman Minnie Haan Maatman,
have completed a tabulation of questions
arising within the chapters and are pre
pared to report at the 1957 joint annual
meeting.
The efforts of the Bylaws Committee
were focused on the study and definition
of the delegate apportionment resolution
adopted at the 1956 joint annual meeting.
Committee Chairman Helen Spoerke Man
sell also directed attention given to Na
tional Bylaws, Bylaws of newly organized
5

chapters and chapter bylaw revisions.
(Continued from page 4)
The harmonious presentation of each or substantially completed. Hence the profit
issue of ASWA Coordinator, our member or loss is not determined until the latter
ship bi-monthly publication, was the work
stages of the construction. In “percentage
of our Editor and Bulletin Committee
Chairman, Elizabeth E. Shannessy. The of completion” method income is recognized,
bulletin was enhanced by the diligent and based upon the certificates and estimates
talented efforts of the coast-to-coast editor of the engineers, and periodic determination
and her associate, Marjorie Becker and of profit or loss made during construction.
Other phases of the construction industry
Ruth Gooch.
The report of the Special Regions com that are of interest to the accountant and
mittee, under Helen Stocking’s direction, should be mentioned in a paper dealing with
will be presented for action at the 1957 construction accounting are the financing of
annual business meeting.
the project and the inclusion in the contract
Maintenance of national headquarters of bonds signed by the contractor and a
has again been under the direction of surety company for faithful performance
Beatrice Langley, Supervisor. We grate and for material and labor.
fully acknowledge her consistent efficiency
Periodic payments are made to the con
coupled with courteous cooperation which
has contributed a valuable continuity to tractor, perhaps monthly, based on the prog
ress reports of the engineers, with the con
our progress.
A major factor in our success and prog tractee withholding or retaining 5-10-or
ress continues to be the contribution and 15% of the month’s estimate. Upon com
support of our affiliate, AWSCPA. Work pletion of the project the entire retention
ing with AWSCPA President Elizabeth is then paid to the contractor after a
Sterling has been an enriching experience. stipulated time. Due to this retention, the
Our joint responsibilities are gaining contractor must frequently seek working
momentum to further our aims and ob capital from his banker or credit grantors
jectives. Our thanks are due to members to finance the project. The banker in turn
of both organizations who contributed to looks to the accountant for the financial
the professional, technical and social in statements and related information to sup
terest of our 1956 joint annual meeting in
port the extension of credit.
Seattle.
Bonding companies, before entering into
The Woman CPA, our official joint pub
lication, under the capable hands of Editor an agreement with the contractor and sign
Margaret Tuma continued to generate pro ing the bonds for faithful performance and
material and labor which become part of
fessional power and quality.
Hostess Chapters Cincinnati and Denver the contract, will require from time to time
attracted a record number of members to the financial statements of the contractor.
participate in Regional Conferences. Sub They measure the extent or capacity that
jects covered under the themes of “Ex they can co-sign with the contractor in
panding Horizons” and “Accounting at the establishing the required bonds for each
Crossroads” were of timely and practical contract.
value. A particular and special “Thank
The laws of the state may affect the work
you!” to Chairmen Jeanne Etienne and of the accountant in varying ways. It is a
Cleo Burgess and their committees for two
requirement of the State of California, De
splendid conferences.
partment of Public Works, that for all con
Chapter visits supply a satisfying, im
tracts in excess of $50,000 with the State
portant and valuable experience. I regret
that it was necessary to limit them. Cir a “Contractor’s Statement of Experience
cumstances dictated that my time and and Financial Condition” be filed. Based on
energies be focussed on the routine, spe this statement the State of California will
cial and particular desk tasks this office measure the bidding capacity of the con
tractor. This bidding capacity will then
provided.
It has been an opportunity and privilege apply to the contractor for a period of fifteen
to serve you as President. This enriching months subsequent to the date of such finan
experience returns me to the fold a better cial statement. The “Contractor’s State
member. May our capable successors re ment of Experience and Financial Condi
ceive the light of His favor in their ap tion” must be certified by a certified public
pointed tasks.
accountant or a public accountant.
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ACCOUNTING FOR THE SMALL
SUBCONTRACTOR
By SHIRLEY JANE SCHMID, Baltimore Chapter, ASWA

The most difficult job, as an accountant
for a small electrical contracting firm, is to
try to get management to understand all
the factors to be considered in determining
job costs. In many small subcontracting
firms, management consists of men who
after years of experience as excellent me
chanics and masters of their trade have
gone into business for themselves.
Naturally, they are interested in whether
they are making money or not, but they are
not familiar with all the items that make
up job costs. They may feel that such
items as overhead are not too important,
they may not like to see the job sheets
“cluttered up” with a lot of “theoretical”
items that tend to increase job costs. They
see a certain amount of labor and material
involved in each job. To these costs they
want to add a percentage which they feel
adequate for overhead and profit and then
the insurance and taxes on the job. If the
records are properly kept, they will listen
to reason.
The functions, then, of an accountant in
a small electrical contracting business such
as I am describing, are (1) to keep an
accurate record of job costs, including all
costs as best he can interpret them, and
(2) then to present management with a
clear and succinct statement of these costs
with suggestions and recommendations for
future improvement.
Our method of recording job costs are
comparable to those used in other types
of businesses. Control accounts establish
the overall job costs; then, detailed job
cost sheets accumulate labor, material and
overhead for each job.
Each day, material invoices received are
posted directly to the individual job cost
sheets and directly to the general material
control account. At the end of each week,
direct labor is posted from the mechanics’
time cards directly to the individual job
cost sheets with the indirect labor being
accumulated for overhead purposes. Each
week, the totals posted to each job sheet
must be in agreement with the amount
posted to the control accounts for that
week.
Incorrect allocation of labor and material
may present a problem. Although difficult
to solve completely, errors can be kept at

a minimum. Workers are urged to check
that the job they are allocating material
and labor to is the correct one. The job
foreman is usually consulted to see if
proper time and material are being charged
to the jobs. Each foreman likes to see his
jobs make money and he will watch these
items carefully as a rule. The accountant
himself can keep a check by becoming fa
miliar with each job.
Generally, materials are ordered for each
job to meet special requirements. Very
little inventory is carried as jobs are fig
ured to individual specifications. It is our
policy to have a small quantity of supplies
in the storeroom for the mechanics’ con
venience.
The bookkeeper bills from the individual
cost sheets weekly as the jobs are com
pleted, or partial billings on large con
tracts; and at the end of each month, the
total labor and material taken from the
individual job cost sheets that have not yet
been billed determine the inventory for the
month.
Our method of allocating overhead to
the individual job cost sheet is our major
problem. We segregate some items that
many contractors bill on a cost plus basis
and on these items bill for cost only. A bill
that we send out can be analyzed as follows:
Labor—cost posted to job sheet plus
overhead plus profit
Material—cost posted to job sheet plus
overhead plus profit
Insurance & Taxes—cost only
The amount of overhead charged to each
individual job cost sheet is our “experience
rate” times total labor and material cost.
Over a period of years we have found that
this usually amounts to 10%.
In determining the amount of insurance
and taxes to be charged to each job, we use
an “experience” rate based on 10% of the
labor cost plus 10% of the amount of in
direct (unproductive) labor or shop time
or supervision that each job must bear.
This supervision is another item that we
separate from overhead although we do not
bill it as a separate item. This item repre
sents the time the general management
spends on looking at jobs, estimating, lay
ing out the work to the mechanics and
supervising the jobs that are in progress.
7

Some of this time can be charged directly industrial work is more profitable than
to the jobs themselves, but most of it can house wiring so we try to obtain as many
not. We feel that this kind of time belongs commercial jobs as possible. We have also
to all the jobs and each must bear part. discovered that the mechanics on our pay
Again we have fixed a rate, at present, roll are more adept at control wiring than
20%, of the direct labor which we charge at some other kinds. Thus, we bid often
at the end of each week to each job for on jobs with air conditioning contractors
supervision. We pay insurance and taxes featuring control wiring.
on this indirect labor and therefore include
Finally, we can take the totals of all the
it when determining insurance and taxes. costs from our job analysis sheets and com
The rate used in determining supervision pare them with the actual costs as reflected
is computed at the end of each year or in our accounts. If the difference in per
the following year by taking the ratio or centage of our estimated costs for overhead,
percentage of total productive labor for supervision or insurance and taxes are too
the year to the total of unproductive labor. great, we adjust the rate for future use,
This amount could be determined weekly or always trying and hoping to maintain as
even monthly, but we find the yearly rate accurate job cost sheets as possible.
is accurate enough.
There are factors in the contracting
With these figures on hand, the book business, comparable to hurricanes or other
keeper can bill accordingly. If the job unpredictable events, that occur after a
is a contract job, management knows im job begins and can become very serious. A
mediately how much money it has made case to illustrate:
or lost. If the job is done on a cost plus
When a contract has been awarded to
basis, the bookkeeper has a basis on which
wire
a school, the electrical contractor
to compute the profit.
Presenting management with clear and places his order for material and fixtures
succinct statements of the cost of doing that are needed, complying with architects’
business and making recommendations for and engineers’ specifications as much as
improvements are functions of the accoun possible (therefore low inventories). This
tant. It is not difficult to prepare routine fixture order is placed with a proper supply
statements similar to those prepared for house and 90 days delivery is promised as
most businesses. However, in our business the contract must be completed in 6 months.
we prepare an additional report that we After the 90 day period, the contractor
checks on the fixture order that he is about
have found most useful.
Job analysis sheets are made from the ready for. The supply house contacts the
job cost sheets upon the completion of jobs manufacturer, and they in turn reply that
and after receipt of full payment. These the entire plant has been shut down due to
sheets carry columns for: Job, Labor Cost, a flood in the area, or a strike, or fire or
Material Cost, Insurance & Taxes, Over reasons beyond their control. The plant
head, Supervision, Total Costs and Selling will remain closed for 2 more weeks, when
Price. From these sheets we can see the production resumes, delivery of material
jobs on which we have a profit or loss. The cannot be made before 60 more days. Mean
totals of these sheets tell us as a whole time, at the school project, due to the
whether we are making profits on the interruption of coordination between the
various types of jobs, and the breakdown trades, since the fixtures were unavailable,
on each sheet tells us where the gains or ceilings and walls will have to be torn out
losses occur. The sheets are set up accord and replaced when they arrive—all at the
ing to contractors or according to certain electrical contractor’s expense. Delivery not
places—such as, Medical Arts Bldg.—with being made as promised in 6 months, a
one miscellaneous sheet for the jobs we do penalty for every day over the promised
time is levied against the contractor. A
for individual customers.
In addition, we can then compare the substitute fixture, comparable to the one
actual job cost with the cost our estimator specified for the job was submitted, but the
used. If there is too much difference be architect and engineer would not accept it
tween the estimate of labor and material and the electrical contractor was caught in
and the actual cost, the difference is noted a web of circumstances not of his own mak
and discussed at once and plans are made ing.
When a contractor bids and accepts a
to avoid a reoccurence of such an error.
Also from these analyses we single out contract for a job he is bound for perform
the most profitable types of electrical work ance as stated in the contract and can be
(Continued on page 15)
for us. We have found, for instance, that
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ASWA Prevue 1957-58

THE

PRESIDENT'S
MESSAGE

ALMA A. WESTERMANN
Alexandria, Virginia
President

Tremendous progress has been made by women in the
accounting profession in recent years. Much of this is due
to the high standards we have set for ourselves and to
the growth and effective work of the American Society of
Women Accountants and its affiliate, the American
Woman’s Society of Certified Public Accountants.
It is my earnest belief that still greater achievements
lie immediately before our society. I believe that oppor
tunities for women in accounting will increase ever more
rapidly. I believe firmly that the next few years will add
additional impetus to the great strides being made by
men and women in the profession toward becoming more
recognized as members of the management team.
Every effort will be made by this administration to con
tinue the work in close harmony with AWSCPA and to
use every opportunity to further the interest of women
in accounting.

Alma A. Westermann has served
the society as a director and as
second vice-president, 1956-57. Past
president and charter member of
Richmond Chapter, Alma is active
in the District of Columbia Chapter.
Miss Westermann studied account
ing and business management at
Smithdale-Massey Business College,
International Accountants Society,
and University of Richmond. She is
employed as Auditor of Hunting
Tower Corporation.
Alma is a member of the Business
& Professional Women’s Club, Na
tional Association of Cost Account
ants and American Institute of
Management.
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ational Officers
N

CAROLYN J. ABERNETHY
New York, New York
First Vice-President

Carolyn J. Abernethy has served
the society as a director, chairman
of New Chapter Development and as
treasurer. Carolyn, charter member
and past president of New York
Chapter, hasn’t missed an annual
convention since 1946.
A graduate of New York Univer
sity, Miss Abernethy is employed
by The Journal of Taxation.

M. JANE DICKMAN, C.P.A.
Buffalo, New York
Second Vice-President
M. Jane Dickman has served the
society as Legislation Chairman and
as Membership Chairman. She is a
past president of Buffalo Chapter.
Miss Dickman studied at Millard
Fillmore College of the University
of Buffalo and is a graduate of
Bryant & Stratton Business Institute
and Canisius College. She holds a
C.P.A. Certificate in New York
State and has been a partner in the
public accounting firm of Phillips,
Wertman & Co. since 1950.
She is a member of AWSCPA,
American Institute of Accountants,
Business & Professional Womens
Club of Buffalo and served the New
York State Society of C.P.A. as
membership chairman, 1956-57.
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MARY F. HALL, C.P.A.
District of Columbia
Secretary

Mary Hall is a past president and
treasurer of the District of Columbia
Chapter. She received the degrees
of B.C.S. and M.C.S. from Benjamin
Franklin University of Washington,
D.C. Mary holds a C.P.A. Certificate
of the District of Columbia and is
employed as Senior Accountant with
Peat, Marwick, Mitchell & Co.
Mary is a member of AWSCPA,
American Institute of Certified Pub
lic Accountants, and is Editor of the
monthly publication of the District
of Columbia Institute of C.P. A.’s.

MILDRED E. KOCH
Toledo, Ohio
Treasurer
Mildred E. Koch has served the
society as a director. She is a past
president of the Toledo Chapter.
Miss Koch studied accounting
through International Accountants
Society and is Chief Accountant of
the Hotel Division, Commodore
Perry Company. She is a member of
Business and Professional Women's
Club.
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IDEA EXCHANGE
By MILDRED SWEM, Los Angeles, California
report of current transactions during the
period to a summary report rendered once
a month.
The summary report consists of the
group control, a monthly trial balance, or
in some cases, a semi-annual trial balance
of outstanding principal, a statement of
delinquent payments and a statement of
prepayments. The group control is pre
pared in three sections: Part A. controls
the remittance for the current period;
Part B. sets up the principal controls
which are used to forecast the amount due
in the succeeding period; Part C. is the
calculation of the forecast.
Pay-off loans are removed from the
group control and remitted immediately.
Proper adjustment is made on the monthly
report.
The group control provides for the Serv
icing Agent a very desirable internal con
trol over mortgage loan collections since
it is inherent in the plan that every loan
in the group must be accounted for each
month as a collection item, a delinquent
item, or an item paid in advance.
—L. Mae Drake, Atlanta

List the trial balance once—
Use it for six months
Prepare your trial balance on a 12 col
umn (or more) analysis sheet. Each 2
columns will represent a month’s trial bal
ance. In listing the accounts down the
page, be sure and leave a space now and
then for new accounts.
Leave a few spaces between the balance
sheet and the profit and loss accounts.
Total the debits and credits under each
division separately to determine the profit
or loss for the year to date. The difference
between the debits and the credits in each
division will be identical and will prove
the profit or loss. The total debits of both
will agree with the credits of both to prove
the trial balance.
—Marian Wood, Grand Rapids

Group Accounting for
Mortgage service agents
Mortgage reporting, based on maintain
ing the individual records for each mort
gage loan, has been customary for loan
investments. The high cost of servicing
mortgage loans on this basis has prompted
many investors to switch to what is called
single debit. This method consists of main
taining a single record for a group of
mortgage loan investments.
The Servicing Agent provides the in
formation needed from its records, to
gether with a suitable accounting control.
The saving in clerical and machine costs
is a major item for the investor in this
plan.
Nothing in the group accounting pro
cedure can eliminate the need for main
tenance of the detailed records of each
mortgage by the Servicing Agent. The
elimination of number and size of reports
is the element of time saving for the Serv
icing Agent.
The basis for group accounting is that
all loans must be the same, either F.H.A.
or V.A., and grouped according to type,
payments on a monthly schedule, common
interest rate, service fee and location.
After the group of mortgage loans is
established for the group control, the re
porting of transactions by the Servicer
to the investor changes from a detailed

*

*

*

(Continued from page 3)
women in that current edition but
along with them you will find some 12,000 to 17,000 others selected because of
their “achievement and high position as
women.”
The new volume which is being com
piled with the cooperation of The Women’s
Archives at Radcliffe College has accepted
the help of Charm Magazine in securing
names of outstanding business and profes
sional women.
Charm Magazine has requested our aid.
Here is what YOU can do to help. Be think
ing about the women you know in our
societies whom you believe should be nomi
nated. Our national officers are preparing
plans to compile a list from your sug
gestions. The exact procedures will be sent
to you either through letters or through
the ASWA Coordinator and The Woman
CPA.
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KEEPING THE SUBCONTRACTOR SOLVENT
By IRENE LOWRIE, Los Angeles Chapter, ASWA

A Subcontractor in the construction in
dustry can suddenly find himself beyond
the point of operation because of lack of
operating capital if his cash flow problem
is not carefully controlled.
Affecting this cash flow problem are
factors inherent in the work of a Subcon
tractor, but definitely controllable. Numer
ous contracts are his sign of success but
create most of his difficulty. These con
tracts are completed more rapidly than
those of the General Contractor. When the
ten or fifteen percent retention is withheld
on these subcontracts by the General Con
tractor until he completes the entire project,
this retention on his many subcontracts
builds up to such a substantial amount that
his operating capital is seriously reduced.
Payrolls must be met weekly and the
material suppliers’ best terms are usually
thirty days. Monthly collections must be
consistent and proportionate with expendi
tures of “Work in Process” on each project.
Therefore, the Subcontractor must be sure
that he collects progressively all that is
earned and collectible by him. A definite
control on each subcontract or agreement,
written or verbal, including all change
orders, must be established.
Payments come from the General Con
tractor after acceptance of the Subcon
tractor’s work by the Architect or Owner’s
Representative. It is necessary that all
billings be submitted in accordance with
the schedules and forms as set up by the
General Contractor, so that each payment
request submitted by the General Contrac
tor to the Architect or Owner includes the
Subcontractor’s approved portion or work
completed during the current month.
If the following procedure is established,
payments from the General Contractor are
usually received within ten days after the
Owner or Architect releases funds. As a
result, the Subcontractor’s investment in
“Work in Process” beyond a 30-day period
should not be more than the retention that
can be withheld in accordance with the
contractual terms.

for alphabetical or numerical Cardex Con
trol are made at the time the Subcontract
is entered in the Deferred Sales Journal
as a debit to Unbilled Contracts Receivable
and a credit to Deferred Sales. The detail
of the Unbilled Contract amount is posted
in the Job Subsidiary Ledger on Sales
Portion of Sheet. If the Job is sold on the
basis of a “Cost Plus” and has no “Guaran
teed Maximums”, no entry is made in the
Deferred Sales Journal. It is entered in
Job Roster, etc. in the same manner as the
contract jobs. If it is “Cost Plus” and
negotiated on a “Maximum Guarantee”
basis this “Maximum Guarantee” amount
is entered in the Deferred Sales Journal
and handled as a fixed contract price. The
final adjusting entry to actual contract price
can be made at time of last billing or com
pletion of job.

Job Cardex Control
This control is adaptable to both Cost
Plus and Contract Jobs. It should be checked
at least once a week, so that billings are
kept current at all times. On the Job Card,
along with the job name, address, telephone
number, General Contractor’s or Owner’s
address and telephone number, the follow
ing billing and other pertinent information
for the accountant is included:
1. Contract Jobs: DATE OF CUT-OFF
FOR PROGRESS BILLING. This
information is most important, since
the General Contractor cannot incor
porate the Subcontractor’s invoice in
his payment request to the owner if
he does not receive it on time.
2. General Contractor’s billing require
ments; for example, Government and
Public Work—if payrolls are to be
submitted or copies of material in
voices, releases, etc.
3. Name of Inspector or General Super
intendent who approves percentage of
progress billings and final billings.
4. Subcontractor’s Job Superintendent
and Estimator.
5. Cost Plus Jobs: Frequency of billing,
necessary substantiating data re
quired.

Procedure
Upon receipt of a Contract, it is entered
in a Job Roster and given a Job Number.
Job Folder, Ledger Sheet in “Work in
Process” Subsidiary Ledger, and Job Card

Billing
Invoices are made in sets of 7: 4—Gen
eral Contractor; 1—Job Folder; 1—Ac
13

counts Receivable Subsidiary Ledger Sheet,
thus eliminating hand posting; 1—Chrono
logical-Numerical Invoice File.
Completion percentage is approved by
Job Inspector or General Contractor’s
Superintendent on the job BEFORE BILL
ED. Previous payments are not recorded
on each invoice, only the month-end state
ments reflect them.
The following information is incorporated
on each invoice:
Contract—
Total contract amount
Plus or minus approved Change Orders
Total Revised Contract to date
Percent complete to date
Less: Previously Invoiced Retention (if
stipulated in contract)
Net payable this invoice
Cost Plus—
Period covered
Labor
Material
Other items as requested when job was
contracted
To prevent loss of change orders, all
invoices, before release, are finally approved
by the Estimator or Superintendent in
charge of expediting job.

Detail Ledger. Any information that the
General Contractor desires on his state
ment can be readily inserted as statements
are typed.
Accounts Receivable should be aged each
month according to 30, 60, and 90-day
periods in order to take advantage of the
Mechanic’s Lien Law that can be enforced
for collection of slow accounts.

Mechanic’s Lien Law
The Subcontractor’s legal protection for
collections is the Mechanic’s Lien Law.
According to Section 1181 of the State of
California’s Lien Law (other states may
differ) “All mechanics, materialmen, con
tractors, subcontractors, artisans, archi
tects, machinists, builders, teamsters and
draymen, and all persons and laborers of
every class performing labor upon or be
stowing skill or other necessary services
on, or furnishing materials to be used or
consumed in, or furnishing appliances,
teams, or power contributing to, the con
struction, alteration, addition to, or repair,
either in whole or in part, of any building,
structure, or other work of improvement
shall have a lien upon the property upon
which they have bestowed labor or fur
nished materials or appliances for the value
of such labor done or materials furnished
and for the value of the use of such appli
ances, teams, or power, whether done or
furnished at the instance of the owner or
of any person acting by his authority or
under him as contractor or otherwise.”
Legislature shall provide, by law, for the
speedy and efficient enforcement of such
liens.
For Public Work, the Subcontractor, who
has not been paid by the General Contractor,
according to Section 1192.1 can file a STOP
NOTICE at any time prior to the expira
tion of the period within which claims of
lien must be filed. If “Notice of Completion”
of the project built has been filed by the
General or Original Contractor, the Sub
contractor must according to Section 1193.1,
within 30 days after the date of filing for
record such notice, file for record his claim
of lien. It is well to check daily in the in
dustry newspaper “Notices of Completion
Filed” and record this information on un
paid invoices in Accounts Receivable Detail
Ledger. When aging the accounts this
information will immediately flag those in
the danger period and the necessary legal
action can be taken. If Notice of Com
pletion is not filed, according to Section
1193.1 (c) the period for filing claims of
lien is within 90 days after the completion

Posting
When invoices are posted in Billing
Register, the following entry is made:
Contract:
Debits: Accounts Receivable
Deferred Sales
Credit: Unbilled Contracts Receivable
Sales
Cost Plus:
Debit: Accounts Receivable
Credit: Sales
When there is a Guaranteed Maximum,
and it has been previously entered in the
Deferred Sales Journal, the entry in the
Billing Register is again handled the same
as a fixed contract price.
The detail of Accounts Receivable and
Unbilled Contracts Receivable is posted to
“Work in Process” Subsidiary Ledger.
As payments are received, they are posted
directly to the invoice in the Accounts Re
ceivable Subsidiary Ledger. At the end of
the month, balancing the Accounts Receiv
able Ledger is relatively simple, as a tape
is taken directly from the unpaid invoices.
All paid invoices are pulled at this time
and filed in a Paid Accounts Receivable
Invoice File. The time spent on end-ofmonth statements is at a minimum because
all addresses and job identification is on
each invoice in the Accounts Receivable
14

of work. Completion is termed as such when
there is a cessation of labor for a con
tinuous period of 60 days.
A valid claim of lien must contain the
following:
1. Statement of the amount of the claim
ant’s demand after deduction of all just
credits and off-sets.
2. The name of the owner or reputed
owner.
3. A general statement of the kind of work
done or materials furnished by the
claimant.
4. The name of the person by whom the
claimant was employed to perform his
labor or to whom he furnished the ma
terials.
5. A description of the property sought
to be charged with the lien sufficient
to identify the property.
No mistakes or errors in the statement
of the demand, or of the amount of credits
and offsets allowed, or of the balance assert
ed to be due to claimant, or in the descrip
tion of the property against which the
claim is filed shall invalidate the lien, unless
the court finds that such mistakes or error
in the statement of the demand, credits
and offsets, or of the balance due was made
with the intent to defraud, or the court
shall find that an innocent third party with
out notice, direct or constructive has, since
the claims were filed, become the bonafide
owner of the property liened upon, and
that the notice of claim was so deficient
that it did not put the party upon further
inquiry in any manner.
The lien is wholly invalid unless verified
by the claimant or some other person in
his behalf; an acknowledgment is not a
verification. The lien must be recorded in
the office of the County Recorder of the
County in which the property or some part
of the property is situated.
No lien binds any property for a longer
period than 90 days unless within that time
proceedings to enforce the same are com
menced.
The Mechanic’s Lien is preferred to any
lien, mortgage, deed of trust, or other en
cumbrance upon the premises and build
ings. The Subcontractor is entitled to re
cover only such amount as may be due him
according to the terms of his contract after
deducting all claims of other parties for
work done and materials furnished for his
contract.
The regular monthly aging of the ac
counts keeps an established time protection
record on them for the filing of liens since

normal invoicing is done very promptly
upon completion of labor on the job. This
gives adequate time for filing of liens even
if the Subcontractor’s trade is the last one
on the project.
When the foregoing routine is well
established, the Subcontractor’s cash flow
is consistent; Bad Debt Account is negli
gible. Invoices are not returned from the
General Contractor because of improper
method of invoicing or incorrect percent of
completion on Progress Billings, and pay
ments are usually made by the General
Contractor in his current month’s opera
tions. It is possible at any time to check
Accounts Receivable per job and Contractor.
Statements are more prompt, since the
Accounts Receivable Ledger is current at
all times. Slow Accounts are automatically
tabulated, since the aging is done each
month; Mechanic’s Lien Rights can be used
where necessary. “Work in Process” Sub
sidiary Ledger at all times reflects a com
plete picture of Job operation: Cost versus
Unbilled and Billed portion of Contract,
without any additional accounting, since the
detail posting of the Accounts Receivable
is done to this Ledger instead of the Ac
counts Receivable Detail Ledger. Manage
ment can readily see if percentages of
Progress Billing submitted are sufficient in
comparison with his cost or his investment
in “Work in Process.”
*

*

*

(Continued from page
held for non-performance. It is not possible
to foresee such conditions as above or even
to allow for same when figuring an estimate.
Competition in the construction field is
very keen and “break even” points are
closely watched by the accountant on most
of the larger projects. Possible losses from
close bidding burden the jobs. Bankruptcy
results from a series of underestimations
on larger jobs. A contractor can absorb a
few losses on smaller contracts, but one loss
on a million dollar contract is very serious.
We have found that our method of checking
and analyzing the jobs helps avoid some of
the pitfalls awaiting the small subcontrac
tor.
A subcontracting firm may flourish with
out an accountant, but with one who is
ready and able to use the accounting tools
to keep management informed of the con
stant progress in the firm’s affairs, it has
greater potential for growth and profits.
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COST ACCOUNTING-1957 A. D.
By LEE ELLA COSTELLO, C.P.A., Tulsa Chapter, ASWA*

At the turn of the 20th Century, Cost
Accounting was purely an embryo, and,
like every great idea and newly conceived
theory, had a long, hard struggle for recog
nition. The principles of cost accounting,
as understood today, are not inherent in
the general concept of record keeping but
are developed and adapted to suit the
peculiar needs of each individual business.
Business is supported and operated by
the use of assets. Management must know
in advance what the approximate cost is
going to be in the use of assets, and it
is the knowledge and the tools of the cost
accountant which give management such
vital information. Jordan and Harris in
their Cost Accounting-Principles and Prac
tice, state: “The first object of cost account
ing is to provide data for the control of
business.” This is the principle, and prac
tice has proven its truth.
Therefore, the Cost Accountant is first
an accountant, then a specialist. He is
fitted by education, industry and experience
to analyze, analyze and then analyze. He
also is able to view his problems as he
would panoramic scenery; he sees the forest
as well as the trees. He knows that he must
choose alternatives and must not allow
various interpretations to attach themselves
like leeches to his particular system. He
uses all available information as an artist
uses his brushes, or as an attorney uses
evidence, to make his picture exact and to
arrive at the truth. He can then be critic,
judge and jury upon whom management
at all levels can depend absolutely. He is
a man or woman who keeps himself up to
date and is constantly alert to changing
times and fluctuating prices. He will change
his mind when he proves to himself that
his conclusions are fallacious. He knows
instantly, for example, the effect of general
wage increases not only in his own plant,
but also in the plants of his suppliers and
competitors.
But more than this is demanded of the
cost accountant. He must have the person
ality, self-confidence, integrity and gift of
leadership to persuade businessmen that
he knows what he is talking about.
Until taxes become a cost to be reckoned
with (after World War I), there was
little exchange of ideas on matters of ac
counting principles. Banks and other gran

tors of credit relied upon the liquidity or
availability of the debtor’s assets. They
were not concerned with whether a busi
ness had been making money or was going
to make money.
As business grew, it became necessary
for credit to be extended in many cases
on prospects and the availability of funds
to pay indebtedness when due as well as
on actual tangibles and intangibles. This
situation gave Cost Accounting its growth
into adolescence. The cost accountant began
to project his figures into the future, de
vise budgets and estimate the utilization
and ultimate cost of equipment and other
capital investments.
The various systems were born, such as
process, standard, estimated, etc., not for
getting one often employed even today—
the “guess at it” system. Good guesses
were the inspiration for many proven
theories. The analytical accountant, want
ing to know how and why the practical
business man could make such good gusses,
proceeded to reduce guesses to a provable
process and science.
Contributing to the adolescence of Cost
Accounting was the fast growing invest
ment public. Few corporate securities were
owned by the general public prior to World
War I. Estimates of sales could be made,
but it took the public little time to discover
the difference between estimates of sales
and estimates of profits out of which divi
dends could be paid.
Cost Accounting reached adulthood when
the buying demands of the public became
the mother of mass production. It became
necessary for the cost department to be
not only a source of information called for
by management, but also the initiator of
statistics, the need for which management
could not foresee. The techniques you
employ today were conceived, norms were
discovered and the mechanics were devised
to compute ultimate unit cost with reason
able accuracy and to set sales prices with
assurance of a profit.
Cost Accounting grew up and the Cost
Accountant became a professional man. It
reached a new height with the advent of
World War II. War brought a tremendous
acceleration of production, increased profits
and the stupendous tax structure, still with
us, which passes its headaches around from
16

the janitor to the president. With the un valuable, and, as year follows year, more
certainty of taxes (the final amount, that and more information becomes useful.
is) and its resultant terrific impact on Those following in your professional foot
business, the cost accountant gets head steps may receive in education a completely
aches, writer’s cramp, backache, ulcers, and new accounting concept based upon the
other assorted ailments.
spade and brick work you have done to
The challenge had to be met. The cost perfect methods and systems required by
accountant made a completely new evalua the myriad sorts of business in existence
tion of his theories and practices and came today.
up with the answers upon which business,
The industrialization of all parts of our
large and small can rely without fear of nation and of the world is placing an over
material error. It makes no difference whelming demand upon the profession of
whether the cost accounts are an integral accounting. We all know that the first
part of the accounting records or are question asked by the tycoons of business
maintained separately. You have projected is, “What is it going to cost us?” Your
your function beyond accounting for manu answer will be based on the maxim and
facturing and job costs and have shown theory which you know and use every day.
management that you have the tools and the Break costs finely, but be sure your break
“know how” to apply and distribute every downs pay—devise equations and norms
manner of expense by equitable methods. whereby you can arrive at the goal you
All cost departments do not carry their are seeking—test your formulae often—
work so far that the sales department can and be sure your department is the eco
say, “This article cost us 90¢—let’s try nomical tool you intend it to be. You will
to sell it for a dollar and come up with a thus safeguard the prospect of profits and
net profit of 10%.” But those that don’t, have all pertinent data on hand ready for
know how to do it, and, if they don’t know use at a moment’s notice.
how, they jolly well know how to learn how.
I have not meant to eulogize you or your
Use of cost accounting goes beyond giv profession. That you do not need and would
ing information to supervisors, superin disdain. My intent is to remind you of the
tendents, controllers, sales managers, buyers challenge you have given yourself and to
and heads of business. Good cost records, say that I dare to believe the day is dawn
well documented and correctly maintained, ing when the cost department will be the
are one of the best proofs of the correctness governing factor in every accounting set-up.
of computed taxable income. My friends Your own “A Re-Examination of Cost Ac
in the Internal Revenue Service put a great counting Objectives and Methods” shows
deal of reliance upon and have a wholesome you the way and points up the strides you
respect for good records.
have made toward the goal you may be
Too, the cost accountant is more apt to unconsciously achieving—to be the man
be right than wrong in estimates of costs. ager of management.
May I relate a personal experience? In an
audit some time ago, we found considerable * Portions of address presented to the Tulsa Chapters of
the National Association of Cost Accountants & the Amer
variance between certain job costs as re ican
Society of Women Accountant's.
corded in the general records and those
in the cost ledger. In this particular job,
a portable plant was set up and a ramp
covered with gravel and asphalt had to be
*
*
*
constructed. The general ledger included
the cost of this ramp with that of purchas
ing and placing on the ground the necessary
portable plant. But the cost accountant ASWA GROWS
charged the ramp to the over-all cost of
WELCOME, Chapter 53. On April 1,
the job. Needless to say, we sided with the
1957
we were proud to welcome Tacoma
cost department. The tax saving was in
Chapter
to ASWA.
two years rather than over the twenty-year
life of the portable plant.
WELCOME, Chapter 54. At the All
The ideal cost department is seldom Michigan Day on May 4, 1957, in Muske
economically advisable as yet because of gon, Flint received Charter 54.
the still limited understanding of manage
We extend to both Tacoma and Flint
ment and the impatience business men often
have with statistics. Your goal is to pre Chapter our greetings and best wishes for
pare and present all information that is your growth and development.
17

TAX NEWS
By LOUISE A. SALLMANN, C.P.A., Oakland, California
to a deduction for care and maintenance
of the rented premises which could be
paid by her to her mother, to say nothing
about depreciation which it would seem
is not included in the $90.94. Another
possibility, would be a gift by Nan to her
parents of a life tenancy in the property
which, of course, would entitle them to
any income generated therefrom. Probably,
no gift tax would result because of age
and exemptions.
Then there is the case of the “Engineers
Club of Dallas, USDC N.D. Texas, No.
6526,” in which the Court found that the
Club did engage in some worthwhile pro
fessional practices, but that the profits in
the sale of liquors and beer and wine were
astonishing and, therefore, it was primar
ily a Social Club. If the Court intended to
deny the tax exemption on the basis that
this was a social club, the decision may
be upset as exemption is granted to “clubs
organized and operated exclusively for
pleasure, recreation, and other nonprofitable purposes, no part of the earnings of
which inures to the benefit of any private
shareholder” (101 (9) IRC, 39; 501 (c)
(7) IRC54). The Commissioner has ruled
that such a club qualifies for exemption
even though it operates a bar or restaurant
from which it derives its principal income,
provided that only members and their
guests are permitted to use the club’s
facilities. The problem here seems to be
that this club was neither a business nor
social club. The solution for the Texas En
gineers might well be to segregate busi
ness from pleasure into two separate clubs.
’Tis said, business and pleasure do not
mix well, and in this case, certainly not
in the Tax Courts.

“Tax News” is usually devoted to a se
lected number of items related by treat
ment as to inclusion or exclusion from
income or deductible or non-deductible
therefrom. This column will concern itself
with items, completely unrelated in na
ture, which have a common denominator
of careful attention to procedures used
and methods of preparing substantiating
records.
In the case of Patchen, TC, an engineer
ing partnership changed its records from
the cash to the accrual basis but con
tinued to file its returns on the cash basis.
Even though both methods clearly re
flected the firm’s income, the Tax Court
held that the action was improper. It said
that the Commissioner should not be bur
dened with the task of reconciling a cash
basis return with books kept by another
system. If the accrual method was a more
accurate one, the Commissioner was held
entitled to the benefit of the increased
accuracy and could require a change in
reporting methods. As accountants, we are
aware that partnerships, such as architec
tural firms, use such practices to secure
credit with financing agencies. Fees are
billed on a progression basis and do not
necessarily coincide with expenditures.
Hence, a “feast or famine” situation gen
erally exists. A cash basis statement is
worth nothing to the credit grantor and
consequently an accrual basis financial
statement is mandatory. Books kept on a
cash basis for income tax purposes may
easily be converted for statement pur
poses only, if the proper subsidiary ac
crual basis records are maintained.
In Palmieri, 27 TC No. 83, Nan Palmieri
allowed her aged parents to occupy a
house she owned. She paid all taxes and
repairs. She also paid to advertise a room
in this house for rent and let her mother
collect and use the $10 weekly rent the
room brought. The Tax Court decided that
the one who is truly entitled to receive
income pays the tax even though its actual
receipt is channeled directly into the
hands of another. As a result Nan was
required to include $260 less allowable
deductions of $90.94 (property taxes, etc.)
in her income. There are several possible
methods of circumventing this tax treat
ment. Certainly, Nan should be entitled

*

*
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GULF BREEZES CALL YOU
TO THE

17TH JOINT ANNUAL MEETING
AWSCPA—-ASWA
October 24-27, 1957
EDGEWATER GULF HOTEL

EDGEWATER PARK,
MISSISSIPPI
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AMERICAN SOCIETY OF WOMEN ACCOUNTANTS
affiliated with
American Woman’s Society of Certified Public Accountants

June 1, 1957
In accordance with Article X, Section 1 of the By-Laws of the American Society of Women Account
ants, notice is hereby provided that the 17th Joint Annual Meeting of the American Women’s Society of
Certified Public Accountants and the American Society of Women Accountants will be held at the Edge
water Gulf Hotel in Edgewater Park, Mississippi, October 24-27, 1957.
The regular Annual Business Meeting of the American Society of Women Accountants will be called
in two sections: the Opening Session scheduled for 3:00 P.M. Friday, October 25, 1957, and the Closing
Session at 9:00 A.M. Saturday, October 26, 1957.

FLORA E. MORGAN
National Secretary, ASWA, 1956-57
3650 Lake Shore Drive
Chicago 13, Illinois
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